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ple gh Leiuabst lay (i Apliaif! Gladuey! Gt Aga 4a Sall datall Calg silly ay eat 
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US ejb] daly ULV 2yhyall Gwe GIT Gls gle hy all Seal det 
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Cobb-Douglas (tas — G18 gazal pladin! ob de Gyplalf! Bas Sty 
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REY Aa pea gd Dla 92 GK GI pet M19 gillanill) (gitlanill padi—ad 5 
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ae RS elBYl lla Gb A poall OLB! ALi) Lal yall Gs ayaa Cxedtiul 
tggltl gall le sill Uo ye) (Proxy variable) 

Q=f(L, K, BC) nee O) 

rey 
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SLAY SF culgh gb Wha gd GryS cif Allo padiuly PY slaty) gf 4 SLY 
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Ay glatll Lgl ge t Akal 3 i ge Ubdll ABLaty COeadll pam | CDabic 
edged HI Ge Sl Qyollalll Gaba Gib ole yeliall oLayl dy cdg —ad yl ol Ss 
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ald cuasiad Cll ja INA Qe Gol.alfl sail 5 gghpeaal GLAS! On Aap gall 42a 
ZIM GGA gaily Miane Lyte od penal GLAD GIS Cus ABW AUG uly Sb Abd 
lags Fygitle cglle fl pla 
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«GAY! CileUaill (54 MS (whe cle y Letina ¢ Ushi 
cpanel) gh Sph psn pail shh 8 Aad yay gl8 (199 7c 2S) tll Lal 
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Gana EUaill Lgl ilar yt cslaall eitill sl15 gd Bidiy GAY! og delinall ¢ Ud oI) Adlal 
Ag Usted! 


g =a tay CR... (15) 
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ApbucifY! cal ygkiall ogle ta fh Anties Api) ot gO elas Gahall atl clligd Aytlall's 
lggle Ag fall qitiall juny 
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3001 | 2000 | 1999 | 1998 | 1997] 1996] 1995] 1994 | 1993 | 1992) 1991 1990] Satya 
37 | 492.5 | 237.6 | 138.9| 1602/1314) 311] 43] 18] 39] 82) 54 ipa | 
Ayah 
Géz5 | 5204 | 4229 | 359.1 | 347.4 | 362.8 | 2745 | 187.3 | 138.6 | 1094] 91.3] B14 Chg 
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27.3 = 17.8| 3.3] (4.2) 32.2| 46.6| 35.1| 27.7] 19.8] 12.2 — | Ghagasst ove 
% Ash 

: ASH Gila pp gall gah Jae dasa gla 
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ZH01 | 2000 | 1999 | 1998 | 1997 | 1996 | 1995 | 1994 1993 | 1992 [1971 1590] Tg Pol 
120511033) 80.0 | 649 [595 | 425 | 43.1 | 5.7 | 66 ] 66 | 68 | 65 Spal 
Aga 
3755 | 310.6 | 2421 | 2124 | 191.5 | 179.3 | 178.1 | 70.7 | 63.4 | 54.5 | 49.4 | 47.4 TASH cage gall 
3073 | 249.8 1189.8 | 166.0 | 139.2 | 119.8 | 98.0 [50.0 | 43.7 | 38.2 | 32.0 | 30.4 Qilagl pae 
1 to. 4 
| | aya pa 
150.1 | 138.9 | 102.4| 90.5 | 74.2 | 36.2 | 38.6 | 20.2 | 18.7 | 15.4 | 14.2 | 10.6 
i | 10 | to | 10 | 9 9 9 9 9 9 9 9 alg sae 
1... 
yoo | 104 | 103 | 100 | 96 | 96 | 87 | 87 | 87 a7 | 87) 87 Eg A sae 
y Joan’ (say A 
48.9 | 556 | 53.9 | 54.5 | 53.3 | 30.1 | 39.3 | 40.4 | 42.8 | 40.3 | 44.3 | 34.7 east on 
++ %—S yagi 
40.0 | 44.7 | 42.3 | 44.7 | 38.8 | 20.4 | 21.7 | 28.6 | 29.5 | 28.2 | 28.7 | 22.2 Capa gallo 
% —S aay 
81.8 | 80.4 | 78.4 | 78.3 | 72.7 | 66.8 | 55 | 70.1 | 69 | 70.0 | 648 | 64.2 cal gllaal Ga 
“¢2001 — 1990 ph ze Ay yin yp hal call og JS al Sul): jauaall 
(3-2) fy daa 
% (2001-1990) Ay loci di gill AyeGl co ph gall cytes gah cana 
2001 | 2000 | 1999 1998 | 907 | 1996 | 1998 | 1594] 1993 | 1992] 1991 | 99 Ra Tole 
16.6 45.6 9.5 a1 40.1 (1.5) | 651.8 (12.9) [0.43 (3.6) 8.7 - High chaya gd 
20.9 28.3 14,2 10.7 6.8 0.62 | 152.4) 144 | 16.4 | 10.2 | 4.4 - Tan Cha pp yall 
23 31.6 14.4 19.3 16.1 22.2 95.9 14.4 [14.7 | 190 | 5.3 - high ape 
8.1 35.7 13.2 21.9 | 105.8 | (6.5) 90.7 8.0 21.7 | 8.5 345 | =| ag sil ape 
































40 


(2-2) pip dase Gly cle Lach telue 3 * 








70.7 eel g1990 ple sule 47.4 ge cuit) Aviodt ai gill ANS cal go gall GI Baas 

vp fill DUS Law gall 3 ly (3-2) AAD dysell davays 3a Uae 01994 ale dty sb 

eis Aysig hl cage gall of Beds (4-2) oho droll pals LS %10.6 3 )3-Sial 

5 jill JNA (01.8) Galie lanes Uaeny 91994 5 21992 geile gf how 3 das 

Chasis Aba ogi paral Steal lee ele (ill ia! sill LY shatal alld 21994-1990 
9) stiglal 

(4-2) pia de 
O° 4y jlaall Agha ASI cal pga) ary gai Cone dans sie 
2001 -1990 T 2001 ~1995 1995 -1990 , ta 7 obs 
















(4.8) aa alae 
10.6 FSH cits gp yall 
qalasll aa 















BIB Gi Upaal Gli gle se We ladle . 


Uygasd Gutadl a. yay Ay slecll el gill cola ye.g sy gt 2001-1995 sill DA 

danas 1995 ale dy site 178.1 og) Cnt Coe seg Spall clit Claya.ge aos O—* 

Cela ga gad Bala} coll gail) alld gb capall e Jens 21994 ple 44 lie %152 jyla5 a 

cgay cl gill coal gle! sill gore yh sal jt Aas alall ud 4 % 652, Janay Asin! 
vagig ht Ally Ullal Caleb Luall gy ZIM gd Cabal yall 

GB GG dary 8 yuS 8 pga Alan! cla ga.sall sah Save gol J 01996 ale ob UI 

gai dane oh 53 (%1.5) Gals Jaca Agig Yl Galaga gall gad Jace gal i cima Yoh OC 

aes git) Lad 22000 710%28.3 ah aie oi sul gly gd ot hh Sle yt Clay asa 

cha ge gall Ga JS gah dase gals 22001 le obs 45.6 gl} Api) Cilay—p yall 5h 

22001-1995 sal! JA % 110.2 533.4 Lad gai Lange flay ¢ Apia y Ay_lten'yt 


41 


9665.4 4 925.1 Lega anal lay (4-2) ey Sarell ce ges US yg Al gle 
12001-1990 Lal ll 6b DIS ls le 


dy aall pil atay aaa yeh —o 

alg jue cg (a gnadll) Cilystladl ale (gd dyaal SY 4d eaall eilagll ood 
gh asl saa oiSag gilasll sad af LS tea yhye G4 28 pull SG Y Ay teal el gil 
LAG) ch Saal Rtgat Gh old J&L Aled Gijbaaally gle JS yd poal pulaill sof 
ailasll (gle clei 3al3 DI Ce CA pdaall Wyed og4 Ay leit al radll 34 al 
suai! cf pill Aig! yo soll gb ca stuaall aba Crabbe LAS Ag Sav Ayh sal 
gti} aalagy Magali! saill Sahij3 GLEN cele ob gilagll gle laabiiol (sae wks 
Apple) GloUaill atid igh pwoall Slealt AgLBY! bactill ba 5 (A gilogll gai dase 
Aidan psiS Apiagh Sy jlaill ol pdt Uqalld cl ailagl aaa ssh (3-2) ely dys—all caus 
1990 ple diay ye 30.4 ye cyl coe o{ aguadlt) Aleph! ciasllaall Go Ass 
gai Noes Gf Hadas 113.4 Gb hay dave uly 91994 ple dy seb 50 =} 
als JMS Ly HAG JB atlas le Bail yeas Gl pb aly el JSt daa sa gil sl 
%70.1 cel} 01990 ple %64.2 Ho ethos indi) AdLagy! ppaadtl 4 AuaiSy . 5 LH 
£%067.6 ¢g gins Sans siny pL 994 ple 

sala 98 ye Mylo al pill gilay pam of ab 22001-1995 3 yal DS i) 
us jag Yo31B o yah lang gai dave alldy Mane QOOL ple dy cgsle 307.3 pel} DD 
Adak) Uglagt gill Ayabll Lutyall cil gli ll 678i oo od eilosll gas CUE! gd rod 
couse oped ule gS pal dial Jac Cua cailasll gle BAH) jaan Cilla dual Apsill 
egllall gthill 7 aals 21995 ple gh Ais oy gill goat! Zoey! Jal ys Cities 
Hoakgudl 6 shal gd oogen Micke 91997 yu sls Abe eg Ball call Ay og gh hyp nanlls 
lige Apilaill dyad allay culelaal why Al gall ApLoifY! Atul Gave Gilly Ajai! 
142001 -1990 & sil JA %28 plans te sat Uses fli Gil ye pte 


42. 


dy Aaa dyad Vag st eae waht Ee 

cals gi dahy Ayla) dl gid la yes gf pate eal (291) Vasil em diy 
Le a laaall gh Lary CUI! ples le Sigil Quand ADE cing Ws ize OM SH e jell 
oe SN jal) cua fh Uag Ml died ch gael od hy Gath GLa YY ge 
gh lahablne Baby jy Ay jal gid LLB 985 le yaglll pp agai day dileseae 
25), ai) dapht 

aaa Jib ys Aa geal paul “yg dlgall ha gd cat oh gsr os 
poe ot adh (2-2) BD dgsell a3 OLY aaa ot gall gas ge Geil aye 
os a! yalstt gtlnilly Laue ilu gall g La gol Ay lei ol gull (ye Aa pial yay. 
gh Wyst daee Gs 21994 ple du sie 20.2 gl) 1990 Le dew yet 10.5 
col %22.2 ce Vasil Agpalll padi cand | eilage gall (oa AadS.y «1618.2 Jaw sual 
cag oill aaa aki! @l995 ele ogg Wgnit 8 3a) JS 9607.5 laungiall «gh Cathyy 028.6 
Sub cuisst ob 01994 ele LF % 90.7 Br gh dana day stole 38.6 gl} cig nll'y 
Ade 150.1 ely te AGH el shall A gigi cate A yy Jue 361 el 71996 ale 
%38.4 cell -2001 -1995. 6 SIA glaasll aya dane ally dua 22001 le dy 
aad banal obs sll ot} ab odes gid 6 fall gila gl gat dane Galt 38 dass g-AS 
ale Aled 4 25 el a wall yas ge Wgpel gf os ual ete sil 
ENUM Gaaill By 21998 cle Ab: lA alt gh al997 ele DS %H16 pg} at el 996 
Ayaill Lalall ge apall ale uaiill ald J shite 

(chssvl) asl apa! Lapa uaa) gl) a ab ally taal pels 
al dus Auaidie cals gl Y} cepa gg CHa gasal gtleal cal) Agua edt o—* pid 
| dual pall 5g JS Alea ila ya gall ys daw giall od %32.3 532% 


Agylaa digit Bb aslo ool eigdludl g csa.g sit Aud yg 4 
pe ty iap Gaal aldet este Glas ol {ots Gags Aas os 
sasig og AAA! Oasaly GLY! AF gh (29 AE flatly Lata’) gto 
cus ogh Lgl: Gall se fall ode Say QLAy ails ow Aes digo jhe dag) Alle 


4y 


Fala dpbsil oy pdoall Ul gal aladial gh Gyadl 88 wae ode Aull ongSes da 
PM atha gh Gade ple 6 pl Quand ysSay Law ApslaatfY) cole Uni 

Ayo hyd al gilogll gl} Gay il Apu GUI (2-2) ey dal ean 
GDS Daas cb UTS Apull Calny 91994 ple %40.4 3} 1990 ale %34.7 oe Aash 
GY %39.3 cal) atbral cl} Gaguill Apa Cais @199S ple gly %40.5 5 i Ca 
Apad Cuzaidil 1996 ale gig cecstailall y yay J gah dae Ga St OS ailaglt gh dasa 
ag %30.1 cal) Suny 3) UMS dat yall 5 sb DDS Led ogee col cal} giles! oo vas ill 
Ayal dal 2 6.5 le psi dle La pl deo ill ag pill 9 Janes yal iy 
JIS Aaa eglel (gy 92000 ple %55.6 cibay cgin Cl pha Ait gf aad ELEY 
3 fi DA, %47.9 eed 2001 -1995 6 jill) SAS Apulll Jase gio La} tLogls 3 il 
%A4.8 cabs y 0 22001 - 1990 dat pall 

hee coh Ay lel al gil LAL gb oslo Sho A) veg aill aus gd lj day 
Agidl atlay Ge pS! Lys Gt cele ald Jo Apuall ode Gaal 5 LAS 3} al SY lee gh y ple 
oi gle ellS Gs Apuah wba Call LAS gence GuSally GLA gai Aadiny yl) gl Clb 
Cass gill GAB gi Vy gual cal Ugthbas (f sf al gia JSlo (85 (gilastl tqaal) el stall a1 9 
27) cael 


Lge sds Ayslaill ciglall ase ght —o 

Egat lade dey cy 9 (yall gb ALL dy jlaill a gull ane ulS 1990 pe yt 
te sb 87 Agytol chgll oda g 598 are GIS Auth egy Aaads 4p aialy aye Ayia! 
Ayah gM Gaal Ayygqapll Cslas gle de j yo ¢ 9sill okt y celiy USI ¢ 8 169.7 Joan sins 
« Agih gh dy Lalla gill Lalas 

Wa Jaca Ay jlecll el gig) 36 Gf Canty (2-2) ey Aral gle Anzye 38s oils 
Alddall ul pidl ose ily adi yb jLatbul y 3 yladll (pike sil alish jauls Leste 1998 ple gi 
Cilliltas gle ue jye ley 106 cal} Weed ane a) LS 62001 ale (Sy ple asl (l) 


28) 2 yygeall ores 


il) DAA Gall gh cilae Aueeadtle ulyiy 2 


Kuawadiall olgigh BLL ghtt Apasth cl pdipall Qian HIG 
calagagall apa sgh -| 


Aba of gl} soy) i we LAS 


gay Oso caduill Alig ggolinall chil y ggel SM yl Ay > 01999 -1990 
LA cys Cand cpllly Araradiall ofl gil) AAS Cito ya gall apa gli (5-2) 4D Js 


2530.5 0p lansing anary 1994 cle Jy Jule 3.9ch 
al cunts & 91998 ple day tae 10.5 col 
Jaa gall gaill aes Leb ciaall go tinall clidh Aina a9 21999 alco 


21990 ale day sus 


ELLY! Gb Allan) haga yall Copel 


diay ye 8.6 


A,3 ats anal! ls Lad .9019.34 Qld 91999 ~1995 fill DS allan! lose yal 
91999 ~ 1990 sill DS % 






























































(5-2) 8) dsse 
(Jus sh) (1999-1990) Auowadtall dl gil lage ye sli 

1959 | 1998 | 1997 | 1996 | 1995 1994] 1993 1992] 1991 | 1990 a 
7780 | 937 | 783 | 1099 | 378 | 339 | 444 759 | 340 | 244 fslsthe hs ge pe 

\ 3762 | 5775 | 5470 | 4125 | 2251 | 1696 | 1303 635 «| 815 | 805 ued 
262 55 +351 274 [ 89 | 89 31 26 «| 47 | 50 BB Shaya 
sis | 10468 | 7752 | 6601 | 4463 | 3911 | 3186 F094 | 1502 | 1396 | casa gall ches 
H7 | 552 | 70.6 | 625 | 50.4 | 43.4 | 41 30.3) 54.3 | 57.7 [ol vey tll Ami 

cha ye gall 
G49) | 5.6 [32.6 | 83.3 | 32.7 302 | 1052 | @2iy | 12 | - a3 sa) gad Juma 
(17.7) | 35.0 [17.4 | 47.9 (ai | 228 | B22 [394 [7.6] - Gage gal gd dine 

Aglagyl 





sa gle Uf Lenatidl gl Gast os oes eS 
wale 805 Gye Cay) SD gigs Lanadiall plyidl yas 8 yh 
egisl GIS 1422.9 0-338 Jam gio gah Janes 71994 ple dla sule 1.7 cal) el 9 


«1999 ~1990 Age Ay shall yy JE cabal og Salt els t panaell 


45 


aadiall digit Gag yd yg a 


Galant Crag 4 
edel Jacl wad 
90 ple dy 





Mia CE gh Ag gis 22.1 a shake Als Lash any Sf 1992 gle gb veil ya dae 
sl} Vay sill Candi ol 91995 ple gig cplell alld 4 9g 8 AW qe Ge gall poli nal 
aidig 01999 ale yy sda 5.8 col) Conld hb 1%32.7 ys draw JLay shyt 2.3 
aia golinall clul Aybat cs Gf any dlyy ste 3.8 ll 1999 le a vaguill pao 

°9),1999 ~1995 & jill DAS .%23.9 csny ill Lae shall alll ane aly By chiles 


pial gd wall jigall aghatl Aye gill cl pdigalh (2-3-2) 

1a Gb cghadl cgi narall Slant) pshill AusSlh cil pal pal us Lad ve pal 
tegly LS Vlas] jlgall thes glatl Aye. sil CH ysigall al aye Ge Yo Sell 
Jy lel el gidl gal Aig CDLelly Ghbaa ely cleat 
pda al gill y Ay shall al gill y og 5S pall clisll oul gh Uepreiy Cinaty ylonal 2 

vegh petal y cgllll Czy Gealiys Syhih Garay Ly Mal pall lacy Aadasall cysil yill'y 

cell Ayo gill obs) (9b Slidell oh ran! seal! Cilange gd posi yobtit — 3 
Asia aa Dalal yo Cryemng IgA Cy pdrall Go Mealy dag psi Clone tthe yl Clas 
sdatlilly Ge Aprile Glas Ay jlo 
(ya Al gsull (yall jalvatal Cade; Ai JAN) Cabigsh chia basse Aptis Ade chsh eye 4 
el pill Bale) CibLacy cagsall gall sacayly cassill G4 Yor G3jl gall Jace ayai y seat 
ape) gd gaill aglty Al ggull yaalratial cd Cilalgalll oda Cradle dys Ely clalgdiy 
PN wall yrsn oslo da gircll po sally (gail 
125 Ji gle Balla sleuh yay GE pall yen paged 5 
AQL G pub os} (dy ye ch Allally Ay sill ley pla Jura} 6 
Age gual daly aga oss gill Umea an allsas gill alyall «7 
Jiu gh pwaally Ayalyedl ASLAM gary ol AS Ap pod! Clessll Cyndy gust 8 
egg sally ApLaty! Gilded) laa! 5% yaad gall Clsyh 
AM g GglV! Cal peal y gpl! uate) fe Syghsidl class cull ols igh JL 9 
gl ...5 Shaul 
cgalall 5 yg) CS CA jleaall Go Cabal yo CSP ee Aya id Li roe calle elt 10 


! 


46 


rgslaodi! gail! ced cghnaall shall 598 (4-2) 

egllall Sleall duel yall gall Ayaal allel Glaly ples p-§ jit cas) a 
gala days JAS Ge elldy galaatify pally Aba Ayatl Qyhe gt gh aally 
cay gal dial aly cagS Aglec cg palad (silly Anbaityt Dg (gatas A Lt 
Sagae UL yo 8.98 galeallf! _ ghill Ay tai 4,08 |,—4 Schumpeter fey ot gly Gee 
glee agai Ay yg yaa Ail pil 6 gill oda y Sayan Auhhs etl lay: Adi gt nS 
CY galuatBY yatll yy shal 

yatta) 3 Ayaluayt Calan lt ap AGlLall Gaba lly ob pecall y gill ileal! als of 
CH RIV Jane Sal) cl) gad chsaill yal Ga pp ald pill 4p cif! cilois gll y 
SYD AML ty shail Gs Say (aad ca LARA ola AMLA 5523 lly dy CHL 
egalucdY! yall clan) Canal Ge 6 Jall tha J ylity gala yaill dare pte gti! 
Shap ge Lyset jaatlinny gala! sail ob pial gghymenll g Unit Aone gill (Ly 08) 
Cabily agi paey gh poadl yy All Shangall yy cps paed |p bib igh neal 
slgic 


+ giagl g 5S pall Bish p94 (1-4-2) 
Ayjlont pila ud g ptleall Alay DS Ge stall g ISA! Aaa og gait yyall Syn 
AAD plat cg gall pga Diciny Ladi yo galraill gah Care Gulad gb dans Ayal 
alll g hy Ay jlaill cl gill y Label! Cilauo all Calgbedl y cag sll aha gh glaall gI-Suell 
cya Bg Ae ganas ash GIS val dlidl gl ogl) BLA) «ues ill lb pam gts palit 
rac oke aly cgilat Gaal poo dye 3 Stull Ayal s 4a pad! GLbLially lac! 
aged 903 leque gly Cal pdr ata (gle 30h Ayal y AML lau fall vas sud 
Ayal gg je 
Sobel deaadtall yal SY) ciluages Ay sled chill Glut s yay ill ai 2 
Ay gait) ag bhall Jagat gle eid 
yet CMe Guan Adbid all Apsleatdy ALY col) (gi wall OLALY! Aa gi 3 
Ayia) CdLgelly Guadll Gs lgilasa ye 3yh] DAA de 4a Sall gull spill jj 4 
5 ligjall eilglal goad Sal Cabal! ppg 


47 


Agaiill Labd gang gh Lealuall y 23h gh ghvadll gesily 4h paall ciated! Aya 5 
Agluaiy! 
st cya Agads Aaskgar Agi gd pacilid (g 36 poll alia ptbsall ab cg got al jy Lendl 
puss yen Cabal gid DAA (ye ally go Lay (gl all egal 3h gil le 4 alta 
EMail Ceo} wali yy 1995 ple gb Avlaify! Cala Dual, eal ag Anald bicie 
GAIAM Cll Agatty Apa gll deals y yqanil AB pest chee 61997 alo cg —iaall 
al) Allis} « gall Lasts Cal jLattol (gh il Aaell oda wl Sagi j Ha gpa sig Gath gall 
te TAM ye hse! assay Adalat CH GLE aga sal yxy Aaa ch sill 
cg jaro} DUA Qo galas 2 96 ly Ayedcill Ja geall le Aypalll  yhyall (5) Ailual 
Wa pub g GIYI CHalgiy col pill dale} Cilgles <u) jail 


Aglaia digit y ys (2-4-2) 
ah cya gthagth gly gph gin) alas) (98 La fy59 Aysladth elt all aol 
chug) apnndy Aacaldly Astall Colesohall cal) Solely (Cl pSrall Gig) C_muepalls 
AGS gh GAESYS ol) Haze] cAglall 6 yy qth Ay laill dl gill pli LS Ay La 
Ay jhadll algidl cp gall yg 5 ehyy -Odbel vay Esill Gig ce Welbead phy ay jal 
Gye gpg (otlyall tay) Cell Yyazay Bylaws gle Ui jaf Alle oh Aye Ayo (5 
Ugg 38 clanadly (Ladtbartay cg.y sill ial sm) sf lgay Sale|) yes ill aa pad] Ly siti 

Pia a te Mall gh gatall cionally Al spall Cable Agal sal 

Las gay pllaall ApsLcY! Aalally 8b al pill og yall 5 sal OF col} BLY! pais 
gall ob Ayla 4 lal Lipid p99 Dla Ge ab th ley Ap tiyt cabaa gt Guat coghaly 
Sty pial LAaiBY Lge ys gpl Call peal cil tl Jb gb eld ae 4} gala! 
vagal ill Cilia ale ce Ug! ual of Auala.s ple 


Ayaludl dl gig 493 (3-4-2) 
cy Ayelet y Ayalicis) Agatll glee: (oh Aaolpall Apher gill Citaal pal ge 
atlell CAS ApSall CLEA coll Lega sis seal (ya ee pana AE gally gal § (DLS 
can of Baya Agia 4h pull tes Bae ya pathy Sl galalfilly yoke 


48 


Berd le calor 01996 gh Ugihs Sieg Ugil YY} call pall y Cilyge nell yo es Agal yes 
gyal GuILYT DA ge galaify! bbb E98 Aide cal) Leesa sis cb yall y i sal 
tg! DIS Ye golsif! gl gh Ql gill 99) east Say Adal 


sla oslo Apolutfl cl giall sgl 

Hay yh Bjgas ill Gl dadll ye agjall ating aha 0+ Adal al sia Golbsial 
28 ltl y sald cabal cle Aaitilh 4y jlo! a pial es ala ghana Y Obl yall O* 
Aad) Aaabaall galaccif! LUtal 3 ta coi] Ald 2) gall ells JAS! gle el gill oda Cee 
: Pr glulant y la JUS) yo Yay Ayaty! Adaall 


pjldaadl pte Apolulft cl gill ae 

ohn psi & Ghungally yyeaall ve ALA galas pitt OLY! el gill py H 
Silay akag JIS ge gay! BLAM Filed 35 Ay Latial Aygath lungs el gi al 
goal ASL y Ay uadlls Sladlly Ch W gf AS yLEall uslad (te Aaa 4 Ll 
Cp jetinall all Steall eit Apo! Maid A lla cog psp dayally das pally da dall 
pales Lao of P5atily Bs Aye lew Ayleal al sill Ge val gi! oe ossvek ol 
A luully CALAN (gb tla GLAM, Le Jil Syed Jalaill Ayatt fb Lad JY 
QLAYL pals alll cuaill (4 Agel GIs! any el AS Shall pS jay 
ALY sill GI Laid paw clea pe ccyadl cg Apsiill Auslpally eg paul 


ye ldigh Ayal Aleit! Ayaiilt bey) HIG 

dp gd Alaa yt cil gall gle Qiu}! Agill 36 8 Ayla Glad ute gle 
Cae Cae cody ile 9 pliall Gilasal ga (Sas 222 pS! cl} Alle! Las jslses Leta 
Gaia gle delay Les Bagnall eal Gat Ge ag jell sted gt pala «gy pfall Uw 
ccaLaadlhg qall ga lly @BY! god Corsi LAYL lad DYaee 

Al gidl aS giall gall bala} coll Gaal gd Sue! dlays Gesidall gs sASll alias 
apt Ry gle Weipa Sal DIA Ge elas Splat ath Alar igh AOL! 
digidl pala LS Ayelae ly Agassi) Ayan) 13 Aaa OI Lai agai la body 


49 


golaatfl gai Jaen Giad Wale Hi sly ecinall eh bg ally Jaall aj 9 ale} gd GOH 
A 34) ual 


uanadiall gil y9 (4-4-2) 

“gallly Ayailll (4 tay gay Aeeradil Ca luaall Apaal glad! ge pp isl! es jal 
Cliapall de y Ayal ae yo Cibigiall ade yf Eascall aa! dhe} any dseld «goal 
gt Aagall esl da yciy eos Ages gil od Ge dyaell CARE c.gsleaiifl gall aie gh 
gad goal gaill Gare by id Aaabaally Asbo! Cle Util Lilie 

Cie shad Apoluecift Azattll (8 Aravadiall ol gilt Ayal Ail dajSall aS ys} odd 
cle alll EULI guautly peal Learadiie dl shy OOS obi} ol Crys all Gaeta gS 
eile gill ohn Gf Ge ab lay Ay getty Ay sLabiad cle y phe coh Ail ay 09) y+ i ksi 
indy Aad pall pdanill None Sady Qa SM ge Ulla y yal inits USLikall yore G+ 
PN gays 

Ago! Ayatill lic (gh uty gy Aid oda Caddo ATS Ge ae pity 
law slag 8 yal Cihibally ag ll gb gaill Cars Balj DA Ge ygell aS cvs 
gl} Milo} sayy y elilly ZeLinall y det ji! Cle Uni uf gid! ode Ugaist gill Uatll Alighy 
olay! dish capa! Lau ging b yrrall 4yotinall Chagall vans Cupalt (gb Glas uall 
(ye Aipta ayia cgi Al gill ode cicUaial US cAdaall cabiggll oy shy (HS Ply geo 
Aelinally det y iM ch Anold Qu petinell aL Yl y coal pani y Aut alas od 

ya gill lay) ob isis Ayailll gb dravedill gid pBlaall jab cy gaiill y gall Lu 
ceHeLBYLy olidly Aetirally ASaull $5 jy Ayet jl) cileths $b —pall 4, UY! 
ane Jae ya yd Qa CALEY allt oi gi Le ool) Blah 

BBW al ge coh gal sll gd Lay Anaediall el sll 99 OF col Us LAY) pasty 
ust Nba GLE 8 GSaily 91999 ple Aisinad Crs gill stall yetiall lid foil Aaa 
3.8 cel) pL998 ple Sy sbsle 5.8 dye Lyall dg) Cobdlall svi pa yal tet 4 
1%34.9 9.954 caller gai Savers 21999 ale uy crsile 


Galil Juabll aol yey cal gh 
plead cya Lal cypidltig Aap st ppenilly eLdil past iagll cays «gpa (1) 
“Alga gl 997 «pid «cag. 2598 cae gale AS pi og gl 
aba) pple cBaslaill an ol giall y 4 gill algal «jy jell aye pagan cq nsalaall (2) 
.23.y2 1996 chy yor end «Sail s1o eqhagtt 
sii) coluan ly Cagoall Lita 6 yfoyt eghaal op Spall cM Ay inal 4s y sqaztt (3) 
87 yar 622002 plal og sia 
(4) Lawrence S. : Ritter and William L. Silber, “Principles of 


Money,Banking, _and Financial _ Markets,Fifth Edition, Basic 
Books, Inc,1986,p66. 


HM coluaafly Cagadl Aaball 6 lol cqtaall og Sal dy Ayia As) sql! (5) 

AT oa el 991 alad cg stall 

aud (14) By Sail cals odes oshthy Lagi oyplll 839 data Ay seeall(6) 

Bye WWceleina clad og JS yall lial Gly 2000 

(7) Mishkin, Frederic “The Economics of Money, Banking and 
Financial Markets”,4" Ed, New York,1995,p39. 

(8) Lioyd B. Tomas,Jr,Money, “Banking and Economic Activity", 

Prentice- Hall, Inc.,Englewood Cliffs,1979.p127. 

cchyalaillg Cagililly ABN Cay Ay pail) Hpdhayfh AgLigh cog gh att Lute «alll (9) 

2a ¢22000 Lbs cca yeall co laaydl hal cage geld gAlilll 5S pat 

part cpluaa ly cago Lalall say caches op Soalt Aish Ayia 4a sqenll (10) 

187 2 «22002 pled cg sul 

sea 3 ss pall gla 3 oho cAgahill Ay gill y a yLiaally agBill coane plbbi ecg pail (il) 

141 paral999 eget! gle 

Las ay Ala cy gailll Va yyy Aronadiall gill coos aly chps deal esi dl (12) 

29-28 & yall lacy Stal Ula y 935 }4 oo} Aad yy core Eh egned SM cg —gleil 


Bh ga ecragll egne «padi 


5h 


Wa Agiadl Ay gqanll gh Aroradiall ol gid Ayal il Jualgall” ¢ ygaaia le crane (13) 
gilts Ayectaiay! pglall git dada Alpe ose gy ela it gishel cada cy 
W242 «22001 6B eal 
Ages Ary sqaall ogd Allalt Bly Gg ola} Ang cal Cita aan «eg tail (14) 
TA ga 11998 casi easy) cdl ye yl eal wa ygdia ye Alba) 
(15) Mishkin, 1995,Op. Cit,p343. 
(16) Lioyd B. Tomas,Jr,Money, “1979, Op.Cit.91 
Kasia Yas yy Agta hLaally a baally Quail CIS pb We caaas gle cada (17) 
(1999 colaiaen ecpaall gh cgi waall pUaill pDhasly Leola og Lia! ated ty 
lye 
Lect cpl chaybatll goa el giall yo gf igsiaedl « jajall ape pales egg ssliell (18) 
29 ge sbslen aa ye tephaal 
fo Cobitleally Cibigslill Adal Aiygll @aa 21996 4in3 (246) hy osillll ase (19) 
Cplaczally Cligalill Abell Rggll Caos Baaly Aya (gh tqgelaig’! Glasall Aol! Asa all 
geldia! 
GURL gle UgbUth pacity Lele Acalane CAS ph gt ol jithall syle cts pak (20) 
AML GLa sVl 
eh yd dap Ge cysirally cyptlall Gur Adages Ad prone Cihaa pe ig | splat} doh 
cog gill gall cod Lag AN gloially hs) Gyadll os Us Alysls bagiall cilaiiull 
ag pqaely abatiy Sayanll Ay jLabsi! cles pill capully La yluaall oh psy 
we) Aly gla Abin all cal LAY! cba gat og Rist ApsL NI Ughagey Caley yaiall ode 
calide cg slate Wilts Gave Qe dle Hadlae CAS yh gh Aza Sl cas pci 
AML Gh yg! 
Agta Aatgall cityaaig GAL caaglh coaall ged pb yauall pUbill canal seme ptm (21) 
-3yare2000 yy gn ediies Aap Bl fT clad yall ge yall 3S yall « Banal cAply Gh i 
alods Laake cggll pall saan cob oy gay cebyacigll GLA «gym Za cg Hal (22) 
186.0 61976 «diye cola 


URN 5935 Gl Laake dae Mig sigh paul lla 4a 4H cape sagily tl (23) 
ccuasll coleinacal 998 jeans 9-7 8 sill JAS gyi! alaall gall (all pd nen 
98a 21998 
(24) Shekhar, “Banking Theory and Practice,Vikas Publishing House 
PVT LTD,New Delhi,2000, p54 
(25) Tomas D. Simpson, 1997,OP.Cit,p61 
SCLAN pyatig gla gl Ades Agog fad Gd plural 5 ya} co.g—ane Bj «gaa! (26) 
139 je «hile eave 
(27) Abdulla H. Albatel, “The Impact of Restructuring The Financial 
System in Saudia Arabbia on The Relationship Between 
Commercial Banks Deposits And Credit to The Praivate Sector”, 
Journal of King Saud University, vol.15,N.1,Riyad,2003,p54. 
itll colvan'Yly Ca gaall Aalall 6139! tgglaall og 3S pall chia Ayia As ygeeall (28) 
103.30 «2001 pled cg sini 
2 1999 pla cg shal yy fil) «staal gS cli Agiasl Az yggenll (29) 
ejall Sua gall desta dedae cud sbuaall,s a gil crlysluaill cpatall ae eggle azul (30) 
490 1984 «Gl yall cg 
eSgall cg Anake 48 yy pail Aglecr (9h Apa i jLaall 459 aaa) tease (31) 
25 yo ceoaall core «peed i 29-28 3 sill Jie y Jal dle} ail 
calpall 5.) 52 cpl] Aaatle Jae AB ys & «ze gahlly Qalsll Apa a sid eggle gil gt (32) 
251 yar 11999 celeina « cpadll ob cgi proull allaill cals Aaalall cs Liat! 
255 ya edad aa all (33) 
GALA) TLadgatl Cilysaciy CALM euagll atl eb gh pall pUlblll aaa ene (34) 
30 U2 «ails goo 
dae yy dyolain Vy ApplusifYl Ayaiill el jal Lasaill pall ge eg yy (35) 
ecuaall cqne «1999 ad 95 29-28 Baill lacy SLal hash gall p5all .gl} A—aatle 
, 43 «91999 


53 


CAEN rent 


Coasll gh Agabill Aastyuall g ob penal GL<itil 










alli) Saad 

N cgh Aysdatl dasduallg ig penal (Lai! 

PP cae Ailey shy del gl Cue Ge gh neal! GLA! Uacall Ika dle 

stelbaill gy QUAY! ay jad ege OF pei Ue cle j:6 ill go AysLuattY! cule Lil 

cgoluctll ¢ Uni ISI ¢ shea GUGM Aad Oye Atha el yal ple LS tlggd paill Mle} ll 

GAA adh od Ayadill Aula Little pis alls tggllany) cglaall gilill (gd baal Eaweey 
weg Seal pga Se J U5 (gl Mlaayly hal jall 6 


+ glyaaall Glan cy yal (1-3) 
ale| Aagiy ay lhe gh Bpzale Aah Mates Agee 4 cle Chait typed Sey 
Sali cca AT plan GLASY Legh gl Gliay aby fa sit Lagi oda Cog Le LMS Ugh Ay glare 
QLANT Gly Ld GLa qile qilall ql) gLite ge fil gf guralt ded Ge eh 


(Yay p jily os silly ULGH aig Ya yidld Baal Aled Glens Cully 


2G Gl gud (2-3) 
teh QUAN al sal y Bh gual Led Gb AML Cibaadll Cpe Lead gh GLa! Agleo: culls Ld 
rah agar I 
eg Koa chil ical 5 raall Sled DS ce dei! Bypad Glad yaldty 
« Aysietll ye Ayidly Ay laill el gill 
5 Sl oly age os 
Citassaall SLall cual y gat gpd args cle itt ck slall y ew giall i yeitly ya 
ce SON o Sell Gua APLGNT CDguill gf » 963 yang Ley Ay LAL aly Aa 
ce SSM e Sal Gb oglity Aranadiall yal yl Ghanges Ag jail dl gill Calo ga ge 
«Aa ginal ABLE! CD quill ye ail eS Fiat Gybaall chul 


APLAN) adlgadll elgit (3-3) 
Asal tity Leste! Ah pucall Card ob yshill oll go etal yobitt of 
pend al cages 8 pith A gle eh a pd ying logge 


55 


LAY) Cildayy glaall GbUsd y Ayatindl clases Gre y tall yay dy OY us 
Ad roa Casall ode gle Gly cualy Wyty CY! Haley lesa yall, 
ata! Jleel a ycd IK coe els gill Addgad 2S! ual Anat Dag —ully de gi tall 
cal) ABLE) CD quall pati (Say Gus le gle Gly sslgu ae de Apbailyl cl_cUaill y 


<b pile pub g 8 pllye AgLeiil COligut 


Direct Credit Facilities $ ateall (alan) colguill (1-3-3) 

Sadly gail gb Ghawfalls AY ays Fi Shays cag pared gla SVL gaat 
ya ladle ii yg Lag Unatl shy i gaVll ells taney Copel dec OS gle Wgilastsl sgn de 2h 
obs pyeat ply Le tile 5 eases gail gi gh bhadl Le gh Baas dads GY pee y hy yLnos 
pall jac lla (J all gal ola sil Ch paeaall JES il AGLaall ys de yaaa anil) AD 
dy Aial Cals ga gM gb htt Ay slat) Ca jlucall gal dacteall cibiLacall a aly olauull gue 
ode oh Y] eta ys y AML Gi ygVly Canals cilanall y NY GU ys (ley oh) 
YY slid ale gp ay A} ge a6 Cia Gd Wyland) got Cailevall 
cabLazall Abus cb Aga elgill dal gf Arald Ale dla oft) MLzyh esta nds 
(glauall g gota yay Ca pall iple gi ah pre BSS CABS) 4 ol gill GUESI pay 1 tial 
yo Ylaxill oka gb Cull prey Ml yglhy ASLally Bled JSLEs p54) Aas cgtlually geal JUS 
«AMG SAY 6 Shull ASL! COL gaall ay celal JS 


Loans and Advances cilully yas ill : Yh 
dye oUbels ob puaall als yf Ray dad ASL DL gull Stal dasa! 5A 9 
CBbally (ag sll plindy Gagan Gaal y dag yh By cyall dyes le A845 as} Lidl G+ 
Le pals cgi wana jleall ceal Ul peitl ok gt Cites Sly ay chyladl Spal iS! 
whe gle yin fill Uyuan gh ASLAN) COugadll Yo ae Ge Lally vas je 
oll ying dil Laliady { Cileda gle jf Sanly dada gle Ly} ) iad dpe Gs 025 0—ill 
gh GLA Capit AY) cqlazally yz pil Saal Cys ye Tele dice, Ca yluasl) aiid 
(Bil gf diss [ylas) oll 8 yaad ying S clligd Goin! lel quae cl Saall got gill 
eed! Als ge (yng FS ulliag je} emndell pool Lh aged pad uty 


56 


tes p.glt gil Mlle gM cibanll cyan caged cia él gelaly (Cilio pad eo} 4) 
CEB sak Go gays Oba ela gf Slsadl GY diag fis cles pial 
(cil ghe Gasd Ge teins a3) gill del Ash Gash la [oily caus yale} 
CY el py ailuaall olin Ay stil Che g play GlSuifl cle y ple Ungch ya yey cial 

LP) lh Ada Al Aad! Ct juga 


Over Draft Account Gate gual: Wat 

din dad ying 8 USE gle Qu ieill Lal cig GOgadll Ge g 58 Ail le Ge 
ode Bis cele ging .y sil cig. gay dane Chin A) gang le Gal_o.y Ai_yeo bey pati Cr ady 
Alda coaeg yay silly cLEYN cele ped yohy Allall pgolaa gl al jo ae clad of) ODyqail 
goats COgqudll go Egil Wha Gb Gs 4g jlodll dL yidl Gh bodys -pgie Leal coilavall 
Sal oI} Mala ly Agere gle Alig lacing Y Abe atlall G1) col! @ursill We gt yall 
daly quae uted lua Juciyy Gipasaal asth apeat glo Bale Guan ills Lang jal 
cya gh juay Lag QLTy LOLA Goo Sh da yay Aaya Ge lel Anat ADA ye dill ing 
dglo all pl) Cusndy flail ato Jalslly pals AYE 1a Gf galall ya gil Ge OHe goal 
Bdge cgle- atl pill Guang ecbanll dalley Leste: Y} pay Y Gane gale Leg 4a Coty 
+ aH Ay graced Aye sil 


Discounted Bills Taguadall CV yest -: NG 

peadlls «gute | giwas pad JEN gle dale Any sada CN SH yg Si 
egg Sia gla sell cya lid) Juang Cyn cdeletall dpadt Alle Ge Syke chp teal 
Ualadall eUlacly p gia S204 5 pene any Ch wall Gyre Ghe gly aged Ge Bole yay 
| shoudl $ji8 (JAA AdaSauall S28 dag prod any stall Waa dah tlie 

Badge 93 Ay sled CVS eal (aalall) doleid old pal areal Ula of td 
dusky) dey Ch yecrall Algibe gusty Cable Ow Aplod Adeal das 9S tail cal ccyeL_eacls 
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{9) 1 gia Jan col} aga Gyo lly geil AML alas 


Operating Lease clagill yaliti: Ley 
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Wg) cadygutll Leal Aya daw sie gE! adh ge Uaill faa (ave AM y Apel 
GE Ulan! HAsguill yo %25.5 cal} 01994-1990 3 yaa JA %19.8 G+ Ell 
-e2001-1995 5 sil 
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Gotan Uglgd gd gpl # sill) QLANYT dae JI dal shee Giy GLa! Chuaal (Sa 
ya sill 6 8 cud 13) Short-term de! yaad CLAY! USS cls 28 see » 

w98s plgel duad.y aly gle cy Aide Cragg Hy Aystell cildeall ysail qaagy ie 
cele dysaall A ot YI ty g sill Sa sas Intermediate-term Jp! lau gis Glatt! 
cyany ygell Cike y phall play (Qe ecbed ccal sly) 3 yarall AOE! gl all Gan 
pele Aine ay Fh GLA! shy ews, ety! Cat gahy Cg aaaltS Atel I cil Lealt 
(galt , il yaa sills Log-term eh da gle ULatt Ate Aine oop 8 Cl pis ad 
Least La aly aged yea zed cae patel 

GY) ayat 3-3) By dyrall quay ve suill Gh ail La a te 
CLAY lla a %83 G4 JS! Gf Body Cun Sal 4 jel aly all yt egal 
ldanll Us sad geline Jel byprad ying 8 Site ict Ay slot tt gill ya z glaall 
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Clay GaN a gley daw gio GLY GaN! juat Glaty! 
Seay [ % Tepe] al | cls ] yotha ws) % | eee] ae | gles | ete] eld 
3 auuiy aylis 
8709 | 6.1 | 532 171 93 164 103 | 93.9} 8177 1381 7 5990 785 | 21 1990 
12529 | 3.9 | 491 | 118 84 242 47 | 96.1 | 12038 1794 - 8691 1224 | 349 1997 
13687 | 3.1 | 420 377 30 13 - 96.9 | 13267 | 2569 - 9971 501 226 1992 
15903 | 8.2 | 1341 | 223 661 0.01 425 | 91.8 14592 | 2232 > 10553 | 1413 | 394 | 1993 
17349 | 6.3 | 1085 | 838 248 7 - 93.7| 16264 | 3713 - 11358 | 842 351_| 1994 
34690 | 9.9 | 3448 | 2826 | 544 78 - 90.1 | 31242 | 2244 7 25025 | 3602 | 371 1995 
34414 | 7.1 | 1738 | 1190 | 452 96 = 92.9 | 22676 | 2242 ~ 16781 | 3101 351 | 1996 
35833 | 7.7 | 2774 | 2438 | 241 95 7 92.3 | 33059 | 2193 - 21978 | 8758 | 130 1997 
36262 | 10.5 | 4653 | 4653 | 186 - - 68.3 | 31418 | 9312 656 | 18141 | 3271 39 | 1998 
38372 | 9.1 2609 | 2609 | 311 686 | 14¢ 64.9 | 33647 | 14747 1881 | 14269 | 2629 | 121 1999 | 
| 35836 1 64 1926 | 1926 | 528 112 843 |58.4| 32427 | 13057 | 1685 | 13428 | 3652 | 607 2000 
; 47860 5.8 2834 | 2834 | 242 275 624 161.5} 43711 | 17749 | 1421 17805 | 5894 830 | 2001 
70 83.4 “ft 
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ge Cppllalll Gabe ogi gay Angels Gaal gl ag Gb call ald ayay doi al 
cgi Lua quad plo Sy cplaglh ood peal Sheall Ade qgileg La fay Deal Jail Aygh vias i 
ay oill 4pad Gib ALS cde dash GLY! est All dud! Gly Som eal! WY! DB 
php had JAE dang gh MOT isha Ayla Ja! Ana sally Hag 
Aja ged delinall s del) jl La audi y elialy CiLeadll ogl} Acute pooh cat yt 
vical gisall plea cf Lalad Aaanie sy 
aS gael gh Aaah Ayrty!t ol gl CN La) Jaaaly Wal 8 1p ye Dhar Adel s 

Ge yhl dee Gag dee Gye a abtsll Bye te 9S Aagliy gles jp Lt, (4-3) 
ple (ye leap Aldine 3 gay Ay Aayh A giall Ol Latha cael og Spall did Gbly polos 
ewiS Aypaune 49.6 Arild Ayn Al gill Aaaloon Aya OD call 4g Chass 1p 1998 
dg Jlpitl dl gidly yalall (3-3) By dyaell Ailes 









































(4-3) 8) dae 
(:2001-1998) ¢ 5294 okey! ol gill cat Lal 
(Qe ont) 

% Tera | cal | Sos [ey ty | etee | Hel | Ae 
21.1) 71.4 5.6 43.5 0.5 214 105 1998 
25.9) 86.3 9.2 | 452 2.6 29 0.3 1999 
35.5} 121.9 | 25.2 57.3 2.8 35.7 0.9 2000 
32.7[ 137.9 | 13.7 83.0 6.2 31.6 3.4 r 2001 
9.6 Jan gilt 
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regal job cgllag Yl gall gall (6-3) 

aka pall gb B jpn ANS 0 ya cane g cgllas yh tell qi Al ya eli 
Jaall gl ital (A gall ans Gh LS Ayala Ayaaill oH dda 5 AS Ripall Ayala! 
aay — SN Sadly lle yl gins gill (5 gail Jane Gulab le dubs CS 7 gil 
(BV galaiB¥) yaill Java Latyie 

dslaail CleLLd gl Aggy! DARA jloe cee all Lge staat pds , 

estetinall Jays) Aolaall g-tlally (yall s cilally Ze y3M aug) det yl ¢L-bs 
Leal 8 ylet evays) Bylo ¢llahy cay iil oli al glidy (Asal ails Ayr gall 
elayeSlly Ca 3Rilly itll ) Agslusity! AMY! (fly datas cot aaall ¢ hls (43 jails 
ehaaall g dae Ball beastly Yulia ecsbaadlly JU y Gaatilly Gabiilly pollaally olually 
(557! 

gall LS Gaal) gla}! goal quill gb gaill aes Aol pall ow padinndy 
diode gill cl woall GLEN eae “pgs 48 May 2001-1990 opal SAS pgol_uaid 
gaa gill 33 ob gine GLEE Yay g9 Ad yee lage «cel gt te gl 
wegahucsf! gaill com caf eltluy dls! 

jaan Nee Cul 1 BE A cylf thal lll of yp] 222 O—aly Arg tl pas 
glatll Ayal yy 48a gle gg Lae Lal all 38 OS oyLlial prey pial dat ye 
BC past ousyty GDP qian!) goal gill Ge Js ltl dyenkt quill pladtaly 
gladtuly Ayal Ally I agill pladtad Guat sail y 43 thal Acked Quad) ye 4st 
gle sie Yh a3) Gd! olyaly gives cjlaall eh yeti Ay stl Ag sY gall ayHll 
22001-1990 3 pa cS SY gall dite ty gitgdl Gall yu Aygiall GYoedl 
cae plant gloat gill sai oe aval lanl dels gill ial 5 93—tl Jeb 
CMa ccd yt ce Uadl cs glove les JSS sea cs. Fhe 

(3953 cae ) Gal phil ot glen qglaall itil yg Galt’ Vang 
tog le qalins oh oS Alay -(5) Ba Gaby! Aig pithy Lanblt Gasl'g 0 gai eflaney 
21990 ale Ys JUET.6 Ce Agha oe cig lal clas gloat gill pais Sl 
wh he gitll pif gh paella! Ssaafl quay tel 994 ple J jhe 3.6 ll 
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dJaeas 1994-1990 3 siill JAS Agi yy Cale Ualll las! gill Lai a Adley 3 fall 
Apis (%22.9-) &s @1994 le st aes gist oS (%016.4-) S—- pally A Glia 
Uglgl lS oo still oda DIA Cal tgite Al 3 ytindl yy Aslaifls Ay ustpall Chy pall 
2b gulls Qpslaifl ged Ailes ails Ley 21990 ple chuatte if Agiagll baa, Saad Sole] 
92 gd LyilS Dedle Gaile Gib Le Base ge G58 gill ols! GH gyal 
a yh COU gaty icy (IS Ayah Ulaall Lbs tayge Gaal er yuad Ady Aya yea y GAB 
Cals (gill Slacludl Cxabalily yay jill cual egal Fee sy er OA cp glalalt 
GIS 9 AIM Lgl os cal Lib ga Gus GS dyall arts qi dso tall Cyall 
gl Shually! AS ja ape 21994 ple cheaiiie gi Aga) Go yall ¢ Yah Glamall alt ol 
aly sii 2001-1990 Lad pall 6 fal Aguilas clay ble LL ve BSI A gall Apt jye ils 

(%60.4-) tes eg sin gall dane 
eg cals. eg RY Ae Gs Aghidl 9 te Unill dle! cn gill a coast: Gai 
cggllag yl laa gill gf chotbal wll Aablne CailS y cays dle y 1994 ple A) dy f 
1994 ple %624 «ol 21990 ple %28 gs cilerdlls ot jlh goUlad Aantoee cael ji 
cab Aaplane dass she gly hy ccshasdl gb %47 .l} %50.1 os dehy} eLbil 
eg pA CHD Ayal Caay ft Ladyy Lan gH lle glad gil pL I LDS pela 
ADA dase siall gh Wghablann Goad calsatiy (5 jlacth « sy Kil y eld « Acti nall) As 
ill aay Lye gare gl Callas 91994-1990 5 sal) JAE gts le $9.23 %03.6 5 
abil) calotbt agep Craigs ol ego alll os sinall ele gall Cae Ud lanl nal 
capttll y eli y Aotinally et yj ehe\d glttaly CH ghoul DSy Allan sot CY 

dali 21992 ple gi ulldy din se gat Maes Calin il 

gad Cadale A, sJaly Aylll'y dso! eihadual 6 jib (89 -2001-1995 5 pi) Ur tas 
elegy! gglaal Gull ie UIA. y AMS Batedy cgolaat cays da yeh gal Ol 
3.7 ge pail gab gllap yt gual gill of ONL CH Aap sa gai Ctlane cglailll ye 
US) Hag. ga gal cians lly lila 22001 le Ngo Jule 6.4 A} 1995 de Te jue 
gaat! eM) gun dat 1996 gle 9617.3. al999 ple Wl GH Ease cH geal 
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cgi qenslay Cigall any gd BUSY Cal 4 yaany ally Ube Apbacl cn ele 
is AS cepa go ypan LS cg ghd Cal gin 

cugdle 848 ye Cilaadlly Slay del 3M CleLL Many) laa gill it) Lay 
Nao goal 9485 oY 99 gh te 14 oY 9 uk 1.75 Ne os 408 5 JY 
wht aaLase Assad lage Alay «22001-1995 5 sill TS alld y ql gt gle 52 Jake 3.5 
dau lau gia Gf Badyy vel sll ego %46.1 y 12.2.5 123.1 4 sll xd PAE cite Lal 
sm gh 91994-1990 5 jl eo A fEadly Casas) CLesblly Hel AI yells Leal 
WT.9 csidd CoUais oSa gil gall Gane Callan gia Lb laith Eb Aadlae Condi J 
gyi JNA LOU ceUal Aaalne banged Apaly Lal cll gill pte %8.75 214.5 5 
iy Gala hai) sll le %47.8 5 VL 3 %23.7 csils -2001-1990 lals dal al 
5.4. (61.7-) led 3 filly Silo Lah lil gall CYaee Citas gle Ci 1p sly .(4) 
seg lege (160.9) 


5 fil DMA Golly sup y eliMly Actinall cileUall lanl cglaall gill pil sLowld 
T33 cll p1995 ple JV59 cssle 613 yo cgolinall g Uaill git eH) 3) 2001-1995 
gel gibi git Led «p2001 ple J¥99 dyyle 643 oo} uaaidil ob (1997 dle Ys Usile 
cal) Yast ob 1999 glo S39 cysts 343 call 1995 JV 52 Cele 148 Coa aptly oll 
dls By 2001 ple JY 49 Crnle 366 cal EGU ales (2000 pe Yr o gate 338 
ele %5.75 Y12.9 plait yb lary gla! gill oe Ope tall Lanne ba ga 
dass gis gly Lad ¢ 416.3 5 %3.3 iol} eHDU ecygetdaill gaill Jane Joon gia Lad cl sil 

sgl Sl glo %06.2.5 (%01.5~) 2001-1990 Aut yall 5 58 JAS saill Jane 


agllag'\ cglaal) qilitl ¢ giaall GLEN! pa i thy (7-3) 

gas Uga Lage VgLd AplaY) lethal) qua fl waall GLa pa ysl vay 
(Sagy ola yasltt 4u,Sy Ste Lill ait allen Yl cglnall ill gai aod yi! Lt eal 
ail gh Mable Xp fae gle gale gk JS ol] ¢ pial GLAD! Aad At fhe 
(573) 83 dasa gh one 98 US i{-2001-1990) & si DDS la yt lal 
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(5-3) Ao dare 
apalacl EUS JS gh lap ela gill gb Leal Aas A pall QUAY Ans 








aud Ul Big pune tly etl “Zelall pub Joi els 
[Gated | ayaa [Sate | Gad [Rata [Qual Carta J Apad | Sate | Saad 
a | gam! & | gam] + [eo ef | cams | gt | chen dual 
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HA) eh Gabaly (2-3) Sy cadlprall bles le bsbaeh call qaludal 93 


sgls Le Gala ysall G Valdas ob oS 4 
+ de 138 etd: 9h 
del y 30 gail aa gh Alstal Ayla l ill yo sina GUS) Aye daw gia 21 
ce} 1990 ple %4.5 ce ola 13s Zand Cpa 21994-1990 spall DA4 %3.3 
slaify Ye » gills ee oo aly AshastYl Cag yall Gy ew 01994 pic % 2 
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gail ity ale Shs Cle ULill (1) GLAU al gidl gels Agee ,gle Lalas ca th cally (p—haall 
aids! oH 22001-1995 38 DE ely 3l olan! Jaw gle Ld cyald dhs ol yi 
22001 ple%2.8 cel} canis leis) 01995 ae%l |. Amal Wolly Aas %13 ol 
58 9 elgaal oledt gl] An0H al DMA Gel jt Olan Hyd aw gle yal Hd og jas 
Aah Ay hel 6 gall pact y ZI Apaedlly Cina cgi og jleil ¢ Ubi vast cle 

1990 5 jill JAA 42,2 Sel y 3M gUbid dp yall Lait) Lerlan lan she a ady 
gota ae ALI Ag pall oof gt lla} glad geil cod g Ubi Whe Faalas bal «22001 
cusaidil y 01994-1990 3 ai) SAS 24.6 Aablunall cs lass gio fly 3] cilerdil's 3 leit 
gla gill cgi Leal obs And Cia.) sy e2001-95 Asi 2 all 4 %23.1 — 
éy 62001-1990 ¢ sill DAs «1990 se%28 5 1997 pl2%22.4 ow ley 
Hamline gb Crs y %23.7 igllenyl glaall ald 4d pela gL bill eal dass she 
plaSiual y ¢Unill Lae gb LLY! Apese ge call 292 giles! daa git 4d gel gti 
Aad) glad Gye pb ite UAT ols cle ALS valet y ¢ 3}! gb Ay thal GE 
vac} ) 30 Aattall pal yl 

qAlagy glad gill gh Sianlane Qo G-Unill Ligh ¢ sisal! QUAY! Ayal Ai lds ate 
AgLBY! Aaslyall Ja Jud 39502 S35 gills Colealll Go FS Ag gai 355 oy ay Bk 
cos E Uni 1g) Age gall pdt 4US pre Jb fd Leal det) ji glad gad Ay lol al sid 
saad) faa apie lS Aline als cl) cling we dag gol yi call chy 


1 Aetivall gUad :Uiti 
calN! 5 fill %8.2 fs Aelinall g Uni ¢ plaall chad GLA pat bugie of 

Haud CQ hy Aad ll 3,68 DR%T2.6 Alp Lod Ase yall JA typ Geel iet a 
fetinall ¢Usb Lanbes Aya Lal e997 ple %24.7.5 1992 le%3.8 ox iat! B® 
21990 gqele Oe Ciaile als Cina fi all iqllepy! gla! gill A (heb cl pdtod G54) 
cal} Cant) 2 91994-1990 6 sill DNS %12.4 Aaabaclt oda b—asie aby el999 5 
BSN ody INA AYE Ag Apadll Cals Cys 22901-1995 Ay 3) JS %12.9 
at cgllagll gla gill 4b gotieall ¢ Uall Jabber dnd cals (gS Laat yall 6p pay 
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datgall gf alld co yaddtady og alll 1S) Ba gall GLA Apa Gyo thi 012.7 (gill 
Ihe gd CH LELT Gy Le as gel} LDL qgolisall g Unill sled Ay leit eli ll 4, aLesyl 
gil 5 ppheall Cole Uinall Apaally LDL ode oh golf 4qntl Gans OSs clyuad Lael ¢ hail 
3 jySll Cilelinall bale dating gills et dagh Gly! Ld da! prod disc ool} gti 
glad aa gall (Lai pllap] cn WT 3 5lo pl ins of ciplos llall gala Yy Gite JI Y 

sisal gb Ugh LS Au jall 8g DIA Ae linall 


2 dyukill g plist) e Usd LG 

aaukill y oli g-Uail 4y plac igh Ga ¢ slaall gyal LS AY! Ay Cael 
ple A.D call pl 991 ple %00.7 Ga candi) ab chal ll 38 DLs apd Gay 
Lanbus dpa Cindi eB 01994-1990 6 sill SAA %1.9 Ayal be tau se ahs 01993 
5 ji 42.6 Lanbaal Ayah bargin Gliy 1999 ple %5 coll gail Nel ¢ sieall olay 
fs Aa glaite phy %2.2. By ii 2001-19908 sl JAS Apa Lae gia Lab 2001-1995 
» Ae yj g Uni ¢ ghaall Oley! Aya 

gad Jans gha Chuad Qo ll g ULAR 13g) shad (Lait Jy d lesa gis of Bas 
vlgd A gull AMS! Ache Gf all pipe 1 chy talent cglaall qi) ot Atel ne 
qitstiy duabite gUbill We (8 lL cist Aud Gly Mj gie yae aunty olidl Ut 
Jy slaall (ol dag gall GLa ‘an Gln Lad Lael caus Lad yay yt dale] .} 
5) sayy HaeSAt co ly peels C1 til 


2b jledll pUad lal 
ale %59.9 ye 8 tail eth djl elgill ga ¢ glee GLA! Apt Ch nt 
5 jill JA.y «666.8 Latta oda Aust douse dts 01994 ple %65. 5 Hi 1990 
call 1995 ale %72.1 Ge EU Wel GLAD! Aaalene Aya Cash 22001-1995 
plo dasa J&B 154.8 cyl} Leblnal ode! cp pill doused cual 72000 gle %40.9 
giles! eal Gaul cgi gE Unlll he Laas Aug Ud .%59.8 olobe Lal pall sd DIL 
Aarlasll oda dase gia bh te 21994 ale %10.4 ia i990 ale %7.8 Cpe Cand | 3-H 
Ls “00 -1995 + sl AS %12.2 os edu 21994-1990 6 fil DAs %9.2 
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dal yal $08 JAE VLD allan gla gilli 8 syle l gL Ld deans Aad Cah 
22001-1990 

gh gi gpd Ay peony be Gigs Bylaill @ Ua ALG Dead Ge psy C+ oh al, 
: cyst Sy aaa Ha coh YY calaatsh Aaaed ygle ay Ley staat! eh giles Yl gglaall gill 
gcUaill Van 4y qety Lal 1 ys 3 jlaill etd llall (gh dys gill 4y shoal ol gill Apaally Lyayole 
«Agata cle (ylalsi ol gid! aay Les guy 2524s Aiild Abels culo 

Ayla ARLEN! Ogu eas Ga CSTs pte Ol eel} vo of ba idl Gay 
gall gels apiliy Aud» Sale} call dplay glo git A gute gMbill dealin Gos 
22358 gd Os Geka Clty pills Apalaify Apath gh gid gett gh ees gil 
gba Appts Lagan Y CeUailh GER gh gall 5 jimall Cal LEAT oslo Ahall 2 1 yall 


rcibesall 6 Usb Lud 

GLY aaa gyo Apt Ag pall gle pla! suai! yt cand gL aE 5 gat l 
E.Uadll 134) z ginall (Let) Apa Lasagin ly Cam cAgsbaid) cite Lill ¢ glaall (gi peal 
dead 2001-1995 6 jill JHA Jaw sal thn git) ob 91994-1990 3 yal A %19.8 
9623.2 ghd 2001-1990 t41s Ao yall 6p TAS sail dao gin Ll .%25.5 col 

Aan cleo! lal! gill pb cites ¢ Uni gilt Laal_ove Ay Cut ygf Wy 
geval gill gi Miatlae Apa Ob Lal CDagad Ge ¢ Uni High geiay Le duct ao 4047.8 
Nig Byphaes Call 5 Ls Ayan cubdialld cAgl} Aa yall Olay) Ans Game gle 43h they 
qeaglh Ihe ol aBiedy GLabYT api ale gil Lgallad (gl Lay ply Gililawall Agi gals ai 
983 Sb gl Ua satll Cilia y Calan 4b any gas g Uailh 1a 9S Upale os lay 


CFO), ta) gl) Lag Cages Y Adal gd tla Ale Te jo 
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fhe papa lgy Sucaiyy A yall Aatell Aystici¥! Aaalyall G+ oJ Agi 1) A_anlgall 
shyt Uigiad atl sll staal y abil Yayo le SEB cg 5S pall lial taS5 gill lel yey! 
gilda Allan y! cglaall gill gh yall Jaee Gausltigy pail Coes beyzy gill gail 
17) galuccBY1 gail) AaDhall All LA wy 

BN de hail p58 yall lull dee cgeatall gill G+ eV! auiell Aya; Mey 
gail siti) Gist Ue jd dad Catan Gye auaell Guba GLY y » sil glu py iy 
gis gull Al cle: pip slaue lls ald alu alldy gala! gail gagty cttbias 
Qt ppt gill Again cll Salty cplhy pus qglaall g JS all etal agi ld Gulsd Oy 
ad py olgttty a shyy LasSall as ssh gill! Gi peall jaw (US oaa8 who, a 
(99) dye SH ag LAM) Catia) sary ebgbalds Gal yy Aullall Colas gally A sill 


od yacaall y ASLSBY]y Aysil Aalsadl A aly shill opine) GE Ont Jyaill Sars 

3 sill fog 691900 ple Apiasl dan sit ube os ceuadl pad Jleall way Uses wily 
£22001 ale .seitiy o1995 pla: toss gt spall Ll 1994 .,I} 91990 o— oil 
cof ysSdall Qs DIA Ah penal y 4pLABYLy Apa Aatyall cal gh abl agly Lagd J shitty 


; xp994-1990 6 till Ayaka Lestat cal ght Yh 
cya dal gall Gye ane Guy 48 (gall Gla SSL LDS (ial aL nad! pl 
lgigesty Agodill Auluadl Aled Chana y AicUS ce ginus philly ost praall Seal) Gus Leal 
EU! cal} ssh Las Ae shall ailaad cploall Lait) jzniall yowadally Apa Algal 
cal} coal gill yak cggdadall glaall ill Gary Ay Bypill gladly Sas Eas ail Ya ye 
Ma) gb pda) Gane Sis 
623.2 Aly pghany Spa gal Jara 192, aus sll p.gedall cgaiill Uva yall Lt i 
gill youll gncll gall ca yall gpd Bala tse IS (5) A Gall AWS extn y LS 
ple (%8) cya aii) gill Al gall Ap jya gh Joa! aul og JS yall (a 5 ya neal) $a_yapll 
faa lS cySnay 01994 le (9616.3) col) Hany gplnall git G+ Ae ais 990 
JAI cg 994-1990 4,58 DS %499.8 Aigo Cay gly LegSall og 3S pal) dlalh pL 
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dyalunify! ¢ lua gl shai olacd Aylill AaLull Lil 50 EMS Nke GT pagal dl gall y 
lastly yaiill Autyall dan glee DIA Ge og JS Sia Jas Jao WbT ag} jLalt JS, 
£ CAYSMAY! allt Fallen (4 Ug gal 

1994-1990 3 yall Dis Ash ually AQLaB yl y Ayadill Aaclyall cal yglsi Anita aie 
eye. capil JET algal ait ply Asi pally openly Coon Ayal Algal G} os 
US ald coh UALS cg 38 yall chia dS oe AGN y Boone Aigrall y Aailall sata} ead Cils 
CYS Agady aamey Cull Ag atta gl pgle Ba51M ya gh sib eyed pr ge apell 
yagyill gle sald! staal Lal &)sSad syaill Sly bh %10.5 LK! gctiogl tes 
Yel T Hssaiy Bore TG Cubs Aad yall el gill oa An sloalt 

46 sial pal pay Al pid coal gilogll gle gi sll clin! dass sha 4,_atllyy 
Oe ab gly Lead a still Jl gh %30 Aunty Badeeg C5 AHS lle of cgay! ole Ayal 
psig BUY oda platen Gly Andi ya Apedaitd Aa ye abs life pac Aa yay ps lL naif 
Sold Canad cg 5S yall agasdll GIS all LALASAY! Alle gf Lede paacill Alla ood Aled isi 
Baal Yael AG GuSed ald o.5 pull» piilll Qa le gi caldlally yas sl dey ailayll le 
OB Gon Sea cys cpdaaill Cand andl g ybull Lag y's og Lape Y eailagll ide Aubiall 
poe US Le poly JLSLON bial! analt oS l Calgdladly (yay sill le Baill Gans 
eg ath 9) Lau pan ayant gh Cugubad gylele laa JAY! ppay call SalI 
uy ba che Ball Jans cuadly Gal AY) glo Ball go gil gal Ugaall Jig! Ayaal Se 
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KagSaMl G) cgi) AML ANI al pally ALi hall gle 4S panll Ab pel year iy 
CAH yp eal ll jur<ill coll °2000-1996 M1 Ayal) Al) DLA Gs Cie 


91 


AGEN A LAAN CATEN hgh Capay Ay LAL UD yyy ASAT! Ay lal dye gS 
2) 333i) Ag My Lapa Citel ya} Queety dy lal 
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USy « p1994~1990 5 yiill gb AQ ey denddie Aland I Claolaall bn sid gllenyh 
welt Jyaall ald gaze gs 


(8-3) ely dase 
(ks owt) e2001-1990 6 pail JAS 4z plod ad gill Atlant pM Calan Losalt 








1990 aa] 
143 | ciha 
A yteaad yt 
=] gall dite 
+ % 
hag 
20,23 gall dane 
Byhrad Apa] 8 pA3 colanyly Cognal Adal s Mayle gia GIS pal dah AguaMl Ay) gqagll aad 
11g ¢¢2002 ¢2saall 613. bpalt «(2002 933 91 dail) 
Audi gral Gilly le Lae YY call JS yo gaill GYors Caan 



































gd Cathey «01994 ale Sy cate 194 cll 21990 ple hy cissle 143 ce curt! Cun 
gid Aablune aatal gi Ginn lel y (B.9 Aly gai lansing Lay Gy te 155 dao gial 
3 ptinall ad Glin gly (chaall sbafyl Lge ill 096M) Alla ool} ages pileall SLAB WY 


2 


ciate shill pac dla Ga aj Les 01994-1990 6a UDA Lat_ualfly pats 
. wth laa 

anes Sy cugsle 185 cll AppLatia't al pill Aenlave Cuzidd 1995 ple sty 
casay (%2.4) Galler gat Samay pl996 ple hy cide VBL call ob e(%04.8) cw 5 
01997 alo cig slgsle atlell gL Y 1s AAI SAM cygdl cb lll LALA (olf ol gual olasl 
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/ - 502 
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(13) Branson, Litvack, Macroeconomics, Harpen International ed, New 
York 1981,p310. 
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AgON Ala yall dy Residuals jlaaiv! (il gy Sa! ellis y (BC) dowadl lat sai 
(oe Yay (gba Alls) All Asaglh Adabedd gt (BC) Glas opal Aalll oda aged oy 
gh padll uaa Sing cilia) ale sph gl yp MBL) (1997s oat) Ayla yi 
(UBC) ora2t 52 sl ahah oe 


99 
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(1-4) fo de 
Agaluaify! Cate Ua 43 y stall ahaa) G8 gh waa GLE! digs gant eit 
Taal Gl ygaiall C&T opal | ell 
ARG) | LNRI | LNTDEP | LNPOP LNGpP[ C etl 
| ee f ecne _-4 
0.6 [-0.02_ | 0.95 006° [1.02 |-0.18 | Coefficient] TCF slay 
41 \177-* 18.11" 0.46. | 1.95*** [-0.50 | t-Statistic 
R’ =0.80 F= 19.94 D-W= 2.25 : 
0.77 [0.17 1.91 0.14 [2.34 0.36 _| Coefficient | ACF dei 53M 
“451 | 1.27 Toaee* 10.20 [0.95  |-0.19 | t-Statistic 
R? = 0.57 F= 5.47 D-W=2.19 
“0.41 [-0.09 {1.21 057 [1.26 “1.62 | Coefficient | ICF" | 4etuall 
396 1-2.35°* |2.30** {112 [2.29¢* |-1.14 t-Statistic 
R7=0.51 F= 3.94 D-W= 2.10 
“0.92 10.01 2.90 031. | 5.93 92 |Coefficient| CCR) 
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-0.83 | 0.02 0.39 0.80 5.39 “0.30 | Coefficient | SCF] staat 
=5.21 | 0.50 0.72 0.21 [4.89% _|-0.27 |_ t-Statistic 
R? = 0.64 F= 6.88 D-W= 2.05 
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ARG) | NURS TENBC | LNL | LNK c C&T aut 
NA 6.004 0.08 0.33 0.35 |-2.48 Coefficient | LNTGDP | sL<i¥! 
NA |0.08 |2.68* [2.47** |4.05* | -0.99 t-Statistic 
R=071 F=1635 D-W=1,57 
NA ]-0.004 [001 [041 [0.43 |-3.12 Coefficient | LNAGDP | 4c) 3! 
NA |-050 1.12 [2.62** [4.30 [-1.18 t-Stalistic 
R? =0.65 F=12.10 D-W=1.61 
NA [0.002 [0.02 [0.33 040 |-2.46 Coefficient | LNIGDP | 4etual 
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351 )021  |2.41** | 1.74*** | 6.05* |-1.76*** | t-Statistic aad 
Zr ” alg 
R2=0.71 F=17.63 D-W=1.65 
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245 | -1.25 1.85 4.72"** |4.92* |-1.65"** | t-Statistic 
ont 
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NA [0.11 |-0.69 |262** |6.40* |-2.68* | t-Statistic 
R? =0.66 F=12.58 D-Wel.76 
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LNRI | LNTDEP | LNPOP | LNTGDP Ci C&SE | ge Unill 
-0.24 2.45 0.25 4.21 0.66 | Coefficient 



































0.11 0.67 0.24 1.64 SE sail! 
-0.50 | 1.22 0.59 6.90 1.57 | Coefficient 
0.07 0.60 0.77 1.70 | SE fel yi 
-0.29 | 3.63 0.16 8.06 0.41 | Coefficient | 4otiuall 
0.03 0.77 0.24 1.22 SE 
'-033 | 661 1.63 8.34 4.65 | Coefficient [+t 
4 1 — 
0.18 3.17 1.64 5.95 SE cup 
| -50. 1.95 0.38 4.77 1.04 | Coefficient | syle 








1.07 0.75 3.49 SE 
4.43 1.70 7.78 : Coefficient 
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ABSTRACT 


The Effect of Banking Credit on Economic Growth of Yemen: 
An Empirical Study (1990-2001) 


By: Adel Al-Amery 
Supervisor: 
Prof. Dr. Houssian Al-Talafha 


The study aims at measuring the effect of banking credit, given by 
commercial banks of Yemen, on economic growth (represented by gross 
domestic product, GDP) of the economy, and on various economic sectors 
from 1990 through 2001, Qualitative analytical methods are employed for 
analyzing data of banking credit, and making necessary comparisons 
between credit portions extended to each economic sector and the portions 
of its contribution to the GDP. The study employs an econometric model to 
test a set of hypotheses on the impact of banking credit on economic 
growth by using quarterly data for the period 1990-2001. The model 
consists of two equations: The first is credit function; which measures 
contributing factors to banking credit. And the second is a production 
function, in which estimated banking credit is used besides other factors of 
production. The model is estimated using the Two Stage Least Square 
method (2SLS) on various specifications. 


The study concludes that large amount of banking credit in Yemen is 
short-term loans and advances. There is no explicit credit policy adopted by 
commercial banks. About 60% of total credit, for example, is given to 
commercial sector, which only contributed in average about 11% of the 
GDP. Meanwhile, other productive sectors (agriculture and industry) suffer 
from an insufficient credit received during the same period. Both sectors 
received 14.8% of the total credit, while they contributed in average 36.4% 
of the GDP. Another finding is that banking credit, in Yemen, significantly 
and positively is ‘influenced by total bank deposits, GDP, and the 
population size, and inversely by the real interest rate on loans. Eimpirical 
findings indicate a limited positive effect of banking credit on economic 
growth at both macroeconomic and individual sector levels. This result 
indicates how modest is the contribution of the banking sector to economic 
growth of Yemen. 
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The above empirical results are reflected by production elasticities 
of banking credit proven significant in all production functions except for 
agriculture and service sectors. This could be due to the small share of 
agriculture sector from banking credit. Banks may be afraid from highly 
risk investment therein because of scasonal fluctuations of production, and 
dependency on traditional means and rainfalls. Whereas, it is argued that 
part of banking credit extended to service sectors is exploited in 
unproductive consumption, or it is not properly invested in service projects 
supporting economic growth. Moreover, the fact that small size and 
activities of service organizations make them unable to provide necessary 
guarantees required by banks in order to obtain credit. 


